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The appraisal rights are a system which originated from American Corporation 
Law. On the basis of ensuring the equity, this system’s value is to advance reasonable 
disposition of the company materials, promote the efficiency of company 
management and keep the balance of the equity and efficiency. Such rights are 
intended to relieve and compensate for the forfeit of the minority shareholders’ veto, 
providing an approach of secession, extricating the minority shareholders out of the 
requirement of unanimous consent. With the development of the social economy, this 
system is endowed with a new function in the modern company law and become an 
important institution for protecting the minority shareholders’ rights. As one important 
aspect of the modern company law, the appraisal rights were adopted by some 
countries and districts such as Japan, Korea and Taiwan, etc. China’s new company 
law, which was enacted in 2005, using the experience of other countries (districts) for 
reference, adopts this system and stipulates the relevant provisions. Based on the 
development of the function and the basic component elements of such rights, this 
article probes into the application of this system in China, makes clear the importance 
of constructing  Chinese system and the potential difficulty in China, points out the 
deficiency of the related provisions of new company law and suggests the 
corresponding perfecting measures. 
   This article consists of 5 chapters： 
The first chapter introduces the historical investigation of the appraisal rights. 
Through investigation of the relevant legislation background, the author is intended to 
analyze their historical importance and make clear the traditional function of such 
rights. 
   The second chapter is about analysis of the function and value of the appraisal 
rights in the modern company law. With the development of social economy, this 
rights’ function has changed much and been entrusted with a new function of 
supervision of the majority shareholders and managers. What’s more, with analysis of 
its value, the author thinks that such rights have become an important system to 
protect the minority shareholders in the modern company law. 
   The third chapter is about the analysis of the component elements of the rights. 
















   The fourth chapter makes a study of the application of the appraisal rights. On 
the basis of the above illustration, through analyzing the necessity and uncertainty of 
applying the rights in China, the author points out the importance and potential 
obstacles of constructing Chinese appraisal rights. 
The fifth chapter is about the deficiency and perfecting measures of the appraisal 
rights provision in China’s new company law. Through the analysis of the relevant 
provisions, the author considers that the application boundary of the rights is too 
limited and that the provision is too simple. Finally, the author thinks that it is 
necessary to perfect the rights provision. Particularly, for the purpose of overcoming 
the potential application obstacles, there should be a set of feasible evaluation system 
established in China based on the present circumstances. 
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第一章  股份收买请求权的历史性考察 
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异议估价权（right of dissent and appraisal）。① 
股份收买请求权制度发端于美国， 早见于美国俄亥俄州 1851 年的法律中。
传统的股份收买请求权是由合同权利和全体一致的合同规则开始发展，并 终与
股东大会表决原则的历史演变紧密联系在一起。 
第一节  股份收买请求权的立法背景 
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